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The sad thing about Representa¬
tive Lindbergh's castigation of the

Federal Reserve Board is that su

much good white paper should be
used in printing it.

While exports from the Port of
\«*w York for the week ended Feb¬

ruary 10 are "reported" by the«
ton Houi-e at the enormous total of
..?!,::.l-l-LUijO, it is officially stated that

Imount is made up entirely of
merchandlae exported prior to Feb-

n.-aiy 2. No reports have yet ottXt
i by the Custom House of any

merchandise actually exported since

the lierman U-boat edict went into

effect, and until such figures are

available it will be impossible to
determine definitely what effect sub¬
marine activity has had upon our

export trade.

The proposed investigation of the

high cost of living to be made at the
direction of President Wilson l«y the
Federal Trade Commission, with the
cooperation of the Department of

Agriculture, is deserving of eeatv
mendation for one thing, at least. It
is unique in that it will start with¬
out a theory to which any facts dis¬
closed by the survey must be fitted.
President Wilson made it clear that
there will be no prejudgment when
he said:

It has been alleged before c«»m

laittSBfl of Congress and elsewhere
that the cours«* of trade in impor¬
tant food products ifl not free-,

krieted sad controlled by artificial
and ille«¿ral mean*«. It. is of the high¬
est public concern to ascertain the
truth or falsity of thflfl« aPrgation.«.
N'o business can be transacted flf
fectively in an atmosphere of
picion. If the allegations arc well
grounded it is necessary that the
nature and extent of the evils and

abuses be accurately determined so

that proper remedies legislative or

administrative -may be applied. If

they arc not true it is equally essen¬

tial that the public be informed, so

that unrest and dissatisfaction may
be allayed.

In any event, because of thfl grave

public interest which the food sup¬
ply affecte, the efficient performance
of the duties imposed upon agencies
of the government requires that all
the pertinent facts be ascertained.

Commonly Federal, state and mu¬

nicipal investigations of such prob-
lims begin in suspicion of all who
have anything to do with food other
than merely the eating of it, and end
nowhere at all. There is a formula
from which there i., seldom a de¬

parture. The campaign ¡I usually
opened with a bitter denunciation of
"the loathsome food speculators" and
the "cold-storage barons" and other
more or less vague persons, who are

popularly supposed to have am;

great wealth through preying upon
a defenceless public. It is a method
of attack which is easily capitalized
in the form of big headlines for the
chief investigator, but that is nearly
always the main, if not the eole, re¬

sult. When the headlines cease the
investigation generally dies a nat¬
ural death.

Starting without bias, the latest
Federal investigation is likely to get
further and do more real good than
any which have preceded it. It is
tjuite possible that minor evils and
the remedies for them will be found
which will have mad" tin- investiga-
tjoti really worth while. Rut that
it will result in materially lowering
the COSÍ of living is improbable.
Laara may be enacted without end
and investigations may go on rOr*
evcr without changing in the slight¬
est degree the most important fac¬
tor.the immutable lav. of supply
and demand.
The trouble, if trier«» really is any

of consequence, is with the people
themselves. Their need-, real or im

."gined, are ever expanding, and they
refuse to economize. Candles and
coal ml may !¦<. cheaper, but no one

thinks of using th'-m where ga
electricity are available. It i. not

so many years ago that the family
of average income «d to
have meat three or four timfes a

No«* it has meat three times
a day, ordered over the telephone
to save the bother of shopping, and
delivered in an automobile, go long
a: people are able to do these thing«',
M material decrease m the eo <.'

living (which, after all, is lar»," . I

matter of the standanl of living!
can bi Cpectl An extended period
of depre «Jon would bring about QtC

m «dt, if it really \t desired.
II peopb- wen- COfBPsUsd tO 00 with
less for a few year-, they would h

th money for a long
while after prosperity returned. I'n-
forttinately, tin- '.,.;<. w««u!«l eventu

ally return to the ptn cut phaai
however, arid th«- disease would have
boh endui »-»I ».'¦ it bout ron the

Jut lioiyol a pet niuijt.nl cure, An i

it is not sure that the euro would
he «lesirahle even wore it attain«.].
All that would happen would be that
people would save more by towering
the standard of living, in some **ases

perhaps by livinp within their in-
for, like everything else, ne

ccssity and pleasure art relative.

Besides, it is by DO means sure

that the real cost of living is bo high
as many fieople believe it to be. The
problem pets out of penpective
when only prices are considered, for
they constitute bat one factor in the

¡on. The purchasing power of
income ia the real tes. of living cost,

uch data H »re available indi
cate that in general people have as

real command over goods s* they
ever had. The net income figures
recently compiled for "The Annalist*'
by Professor B. M. Ajr^erson, jr., of
harvard, when reduced to a per-
capita basis and contracted with
Dan's index numher of commodity
pri«« ¦, afford suggestive testimony
.long that line. They are given

I'er
OapK i- «a ifl«. ".

1910..|331 $ll!«.l'-. -.!
1911.. 811 4J 118.18
1!»1L'.. :i,r.4 -¦- 6.9 122.27
1918.. :i5i» + 8.5 11881 IA
191 I. 881 119.70 + .4
1915.. .'..-,:; «i: 184JS I I
1H16.. 483 +48J M,'« 14 +21.8
It is true, of course, that the gen«

oral level of prices has risen faster
than Wag* rates; hut. on the other
hand, the constancy of employment
is an important factor, and while
conclusive statistical evidence is

lacking, such m is available Btrongij
BOppO nit developed by tne

figures given above, which is that, in
spite of high prices, people are able
to live better tha'i they did when
prices were much lower. The late
Jame- J. Hill was probably right
when he said that the trouble wai

n«»t the hij-fh* cost of living, but the
cost of high living.

Money and Credit
Rates continue to Broil toward high-

or lesels in the local money market.
The general belief entertained in high
financial circles that a 'raited Btatfll
government ¡«r.iri of large proportion*
.rill be announced in the near future
is the chief factor of importance at the

Ban]
are placing- themselves in r«

th« i-eeeptioi of stach
the most

eonpared \>ith call money.
Call mo» th« New

Stock Exehi the new wee«,

unchanged yesterday at tm per

and some loans were made on a basis
.. per cent. Thar* was an abun¬

dance of funds available for such loans.

On the other hand, the offerings of
time money were curtail««! to Back an

BZteat as to re-ul' In higher rates, \\
to 1!î per cent being quoted for praeti-
caüy all dates. One of the largest na

banks in the city has declined
to grant renewals in some case«, forc¬
ing borrosvers to seel» .¡me accommo¬

dation elsewhere or resort to the call
money market. Another bank, usually
a large lerder of out-of-town money,
has not put out fresh funds for a rlxed
period for upssard of <« week.

Reling rates on money yesterday,
compared with a year ago, were as fol¬
lows:

7eates*day< Year ago.
Call money_2\ ¿"0
Time money (mixed collateral):

90 «lays. -i .....

90 day.. 4' ,/nA> i.% l%%
I months. 4', ¦¦ V /, a?!/a3

6 moi.. 1' ...i V /, 3 ".,

« rjlimcrclal Paper. Daine i con-

the chief -tic of the
reis] peper market the tona ia

linn, 'lb«- general market is now Ofl a

of I1» to Am aet cent for prime
regular maturité ting an ad
vanee of '«, per c«'iit oser

do log ("notations.

Official rate« of discount of each of
the twelvfl Pederá] di trieti ;«re »*, ful

,-Days-
Over Over Over

l.'.or IS u.i 10 in
I.»s« !.- u to M to N

i . 3'/2 4 4 4
New York. 4 4 4 4

lelphia . 3' 2 4 4 4
.«rid . 3'/2 4 4!/a 4'/j

Richmond . 4 4 4 4
Atlanta . 4 4 4 4
Chicago . 3"/2 4 * *V»
Si. I.ouis. 3 4 4 4

Bpolil . 4 4 4 4,,2
City. 4 »y» 4'a* 4!^

Pallas . P/i 4 A 41 \
San Francisco. 3 3' 4 4J/jj

Hank ( Irarinjt». !li«*da*.' eleariagl
at N'esv York and nth eil

Exchanges. Balances
' York.$420,884,540 *>25.410,827

Baltimore . 5.48.3,649 1.08C.373
Boston . 38,969.489 4,699.463

-re. 95,312.072 6,993,431
Philadelphia... 49,639,050 2.457,776

us. 15,891,584 982,458

Sub Treasury. N'rsv Yorl ban.
b I'-asury, |SM '.

ItiiKlon Hank gtatflBBflflrt.
atateinent of th« «Juston banks «¿is.

closed a decrease of J15.049,000 in i

plus resoné.«. I.oar.« and di-counts
creased $12,0tt,000.

Silser at 79 Cent«..I «¦.¦nr.ercial
silver at 79 cents an ounce yester
stood at the highest |>ric«. since 1Í
The current quotation eOBB]
77\ cents on .»-aturda;», an advance

¦¦¦ its an ounce since last weel
The sharp upturn ifl this market

¦ imflar moving in London.
silver was 1 1-ir, pence higher there
.'.'«7-1»; panes pot o.nice. Bti
silver in London nt the present tint

¡ittributo'l largtl«/ to the scarcity
¦applies, which has been heightened
the cu»-- .' shipments from N
fork sin«-o (.ennnn» '- atfrnp« to Mfl

.clai.d.

The Dollar in Foreign Exch-an
Qu nditioBI rrevuil«»«i in the f

.Lange n nrket at the opening
the new week. Long bills on bond
were strong, with list] «luv drafts iiu
cd -i«

I'nlian i .\ c 11 a i, t -'k, falli
to a new low record of 7.ri I lire to t

dollar, compared with '«."»'.; ob Si
urda**.

SB ir.arks were a Bhadfl HB

rmti for t.-ur.

Closing rate« yesterday, conipar
with n week ago, werp as follows:

We
Ycstcnhv. »g'

Sterling, demand.4.75 I./8
Sterling 4.72 ; 4.72

Sterling, cables. 4.7G « 4.76
UO 4.70

Krane -, . 5.S4 MI
Francs, eabli . 5.83/R 5.S3

IS, check?. M
Guilder«, cable*-. «tO-Ci 40
Keichsma'ks, check«... 677« 67

narks, cables...» 67»î 671
Lire, check-«. 7.31 7.28
Lire, cables. 7.30' . 7.27
Swiss, checks. 5.00 5.02
Swiss, cables. 4.99 5.01
Austrian, kronen, cli's.11.05 10.70
Stockholm, l.r., rh'ks..29.45 29.55
I openhagen, kr., ch'ks.27.40 27.55
Pesetas, check-.2120 2120

\- .1.01' ¿ 1.00
.29.10 28 70

Below is given the corn .* cl..-i"j
rslBl of foreign mo Lars an

rants, together wKh the intrinsic cl
parity, as calcul.'.t« «1 I th« I Bitfl
S'.ates Mint:

iciit
ritivre Ititrinsi

value. value
Penads, steriiag.$4.75 *»4.36-*

- . 0.17 1 0.19
Gnildera . 0.40*« 0.40.
Marks . 0.17.2 023.
Rabies . 028 90 0.51
Lin hi ekfl. 0.13 8 0.19.

I'enmark »... 0.27 «0 026
Sweden '_ 029 45 026

.':«« vr» rat-- i ;prr. bfl cost o

foreign money in term* of thfl Air.eri
»liar. You buy an Eaglish poun

', Bg fr'r M.7SA; the intrinsic par
ity i« tl.*:-,1»«. [»er pound. Thus, yoi

say either that pounda are at a dis
count or that dollars are at a pre
mium, which is owirifr to 'he fact tha
in England ' I ! 'or dollar
-, ;»!i which t" BSttlfl account.«, in thi»
country is greater tha-. thfl JCm

with which t<

seeounts li

PHILIPPINE BANK IS
CHOSEN CORRESPONDEN!

Keiervc Hoard's Action Means I.argei
Trade on Hollar Ba.si«,

!«a Federal Reserve Hoard yesterdaj
formally appointed the I'l.ilippin«-» Na
tional Bank, in Man-la, to bo corre

spot.dent in thfl Philippines of '.'¦

Francisco ;' ink. This is the
first actuiil appointment «if ¦ »

at bank,
John Perrin, ehairmsn of th«

of the Sail Francisco Federal R
Bank, said that designation of th* Phil
ippinc National Bank os correspondent
of the Federal Bank there means that
international trade in the islands, es¬

pecially with America, is to shift from
the pound sterling to a dollar basis.
Instead of good* being bought and
paid for B*ith «¡rafts on London, it

would be possible te deal in drafts on

the reseñe bank here, the "nit of ex¬

change bâtai thfl American dollar.
He said trade belweee the

S»ato« ami thfl Philippines would be

greatly stimulated by means of the new

bsnkiflg fad

M. K. & T. NEEDS
$65,000,000 FOR
REHaABILITATIO

Annual Saving of $4,50(
000 Could Be Effected,

expert Reports

If thfl Missouri. Kansas & Tea

Railway «,'onipany aparada at least $6

000,000 during the next eight years
rehabilitation anal improvements t

railroa«! ultimately should be operat
at a saving of $4,.*>00,000 annually, 1
cause of increased efficiency and phy
cal improvements, according to B rep*
on the properts made by I \V. Kendr.«
of Chieago.
Along with the publication of ti

report yesterday a bill of aquity ai

at on second mortgage bon
¡amounting to 9tOfiOOflO0 trot Sled
tk l sited States District Court

Hallas, Tex., against the Missou
Kansas »<: Texas Railway Company
attorneys representing the Bankei
Trust Company of New York. No o

position to the filing was made.
This is the first foreclosure procer

ing instituted by creditors of the lii
the receivership tsvo years bk

Holden of first mortgages us %«.« ha«
no action, and, according to tl

rail ronda attorneys, action will 1

taJaOfl to have yesterday's bill consol
dated with the general receiversh
case, which has ¡"or its object the fin;
straightening of the railroad's financii
affairs.

In ti «i opinion of Mr. Kendriek, wl*
was employed by New York bankers 1

make a survey of th«* railroad, probi
l.'y not mors than .«10,00^,000 can b

expended sdvavntageooal** over the ne>

two **eai Certain of the economic
i'i opera! .>M declared to be practicabl
cannct be realized for soma time ¡n tk
railroad ...«pcrt's judgment, his estimât

being that the net saviag for the yen

ItM should be |l,420,l.
The budget prepared by Receive

.Schaff and approved by Mr. Kendric
includes $12,500,000 for track replace
ment, «Irainage, baiUst, protection t

r-iadhed and bridge«, -»nd $M,0OO.00'i fo

grade revisions an«l extensions.
Ilisis of Re«irganl-ation

" he reorganization," sddfl Mr. Ken

linca., "should undoubted
!»*ration the fact that the futun
rements of the property for mone;

will be eoaeiderable. They «dl by at

means end with the expenditure
000,000, as the railroad must In

strengthened and provided with facili
ties to an extent sufficient to enable i

to meet the re«-uirements of the futur«
Without thfl BOCraait** for another reor

ganization. That is, to my mind, th«

reorganization --hould be effected upor
laia «rhick will make it poasibla t.

¦or the
legitimate purposes of the property."1
On the b, indicated bj

recent jrnri, Mr. Ken
drick estimates thai th« M., K. & T.

i,«i rungs in 1920 will be about

»0,000, or approximately f«S,000,-
000 more than they we-e for the fiscal
... te andad Juno M, tpifi,

PROFITS IN EXPLOSIVES
SOLD TO ALLIES HUGE

Net Earnings of du Pont Con¬
cern Over $82,000,000 in 1916
Wilmington, Del., Feb. 18. Ail rcc-

te volume of business
and net earnings, v.-erc broken by the

K. I. du Pont de Nemours t'onipany
last year, according to the annual re¬

port of the company, ninile public to¬

night, (¡ross receipt« for the year end¬
ed December 81, 191'!, aggregated $311,-

14, an increase of 11.30 per cent,
as compared with the average sales

for 11*13 and 1014, which amounted to

SJ.V.'JT.IT». Net earnings in 191G were

182,107,692, and, in addition to the pay

men. of 0 per cent on the

,!,.,), i- tOCb of the company, a

total of I01"* per cent in dividends

Significant Relations
Money and Prices:

Slo.k of mama, gold in the country $2.912.465.116 $2,328,421,835

I* ,-....-

loans ol all national hanks. $8,340,fX».GOO $7.233,929.000
Total reseñe (i. e., rash in national

hank \aulls and on deposit »itl:
Federal Id »ei m- banks». $',493.433.000 $1212.960,000

l;.ili«i of this l««tal reseñe to Bro«s
d. l«si>il liabilities of national banks 12.1%11.9"-,

«,-....

Discounts of Fedt-ral Rrsenr bank« $128292.000 $52,728.000
Their liabilit.« fornoten.net. 13.093,000 9,557,000
'I heir gold reserve against deposits
and circulation. 73*,76.4%

ton A «f.tr ago.

Average price of 15 rs i I road stocks. 111.65 110.47 116.53
Average price of 12 industrial stork«. 93.54 92.7494.36
Food cost of living I \nnalist index Th...... ,i,«si «fa« ,ii«»w«vk » s .- t<o

number» .:?'9.53 215.45 158.12
Production :

a ,rlr ,

I nfillrd U. S. Steel orders, tona. 11,174.051 11.547,286 8,568,96»i

Fig iron (dail> a\r rage I. tons. 101,643 101.975 102,746

Wheel «n.p, bushels.. 639.886.000 1,012,000,000
Torn crop, bushel«. 2,593,241.000 1055.000,000
I ¦Ma« crop, bale- . 11,511.000 11.191,820

Distribution:
i ,,

Net shortage of freight cars. 59.892 107,778
Net Nurplu« ol freight can. 47.081

r .i-, ream warn I««' teat,
tt July I la

iaOmrmWbtt lie. in
-1. » .'¦;.> miiMi.

Crass lalliafltd earaiagfl . 17.1*, 8.6..12.8e,
l.-ar »,, ,la»<-

lash rlsartagB . 58.; 13.8% 122.3%

distributed to common stockholders
dunl'g the year.

Since October. 1914, about $60,000,-
000 has been expended in the construc¬

tion of new plants to till "war on!.¦«

Larly contracts \sith the belligerent
nations, the report --a><, «.sere closed

at prices approximately 25 per cent

higher than before the war, and "out of

this price there has been set aside an

amount sufficient to amortize the

of constructing new plants to till such

contracts, and consequently it became

ijuote loss?r prices on later

contracts."

Relevant
Information

Atlas Powder, (iio- sales of the

company aggregated |20jf*.2,916 in 1916,

compared with $i*.2Sy.l!tl in 191t, ac¬

cording te the annual report issued

i/eatarday. The balance availablfl for
common stock dividends was e«iual to
50.99 per ¡ont oa 16,002,400 of common,

compared flritk 96.80 per cent earned on

14408,700 common in 1915.

'handler Motor Car Company. The
report for the full year of 1911 shows a

net protit of $1,716,160, equal to $21.01
.i han of stock outstanding. Cash div¬
idends of 1700,000 were paid on the
$7,000,000 outstanding stock and
11,010,160 was added to surplus ac¬

count.

I'nited States Cast Iron Pipe. Di¬
rectors of this company declared a divi¬
dend of 5 per cent on the preferred
Stock yesterday, payable in four quar¬
terly instalments. The first distribu¬
tion of 114 per cent is to be made
March 15. A statement was issued to

the effect that the question of declar¬

ing an additional 2 per cent to make
7 per cent for the year was deferred
until later in the year. Dividends were

resumed on the preferred stock on

.lanuary 21, 1915, with the payment of
2 prr cent out of earnings. On October

20 the directors ordered the distribu¬
tion of 2 per rent otra, making I !>. I

all paid on *'- is as in 1916

Jewel Tea. This company reported
yesterday for the four weeks ended

January 27 last, showing sales ol
11,161,961, compared with $797,248 in

the corresponding period of 1916, B!

increase of 15 per cent.

Long Inland Plan..F ilph Peters,

president of the Lung I.- land Railroad,
baa issued a letter to shareholders

\y an¬

il plan of readjustment of thfl
company's iinanriiil »iructure will bs

d up to March 23. The plan pro-
sides for the i isuance of $5,212,000 of
.") per cent twenty-year debenture bonds
which are to be exchanged at par for

stock not under the control of the

Pennsylvania Railroad. It is also pro¬

posed to issue common stock for the

balance of the Long Island's debt, ap-

proxitnn'iric $25,01

P0Ï COTTON ÏN
BETTER DEMAND

Advance of About$4 a Bale
Takes Place in Specu¬

lative Market

Cotl ced about
«/osterda**, its action being due to a

more optimi :.- rie*» of shipping and

itional condition and reports
of an improved spot demand. Trading
svas not active, but, a.» there

few contracts for sale, prices readilj
responded to covering by shorts and

moderate demand from trade inter¬

ests. May contracts sold up to 16.47c,
an advance of BS points from the clos¬

ing figure of Satunlay, and the high¬
est prico reached since that delivery
sold at 18.93c, when the break in

diplomatic relations svith l.ermany

announced a week ago last Sat¬

urday. Thfl close aros stead*", with the
SB ails anee of .">7

to 96 poii
nuire «,pt «ri s t .. | ship-

all.i politics] conditions srafl
.m the smaller nun.bet of

.-..ami ¦ reported SOI -

arda*,
Buying was also encouraged by SX«
'.'ions that I report this

morning would show a large amount

of cotton consumed by domestic mills
during the month of January, and
there wer« reports from the good
trade indicating that the government
demand was beginning to be felt in

BOflBfl directions. The main feature,
however, appeared to be the spot situa¬
tion.

In the two weeks which have
thfl Oermaa submarine an

nouneemen, caused thfl big break to
12.50c for May contracts, there have
been bo Indications of nnv general
turning loose of spot cotton in the
South. Yesterday SOOt houses tarera
good buyers of March, and thfl
Strength of that position naturally
served to emphasize the «strength of
the spot situation. Busincs. v.n< not

active, but some rton orders were sin-

covered on the advance, and offering»
were litfht during the entire day.

Liverpool eahltfl attributed tir:
thoTfl tu apprehensions of Bestreit** as

.it of >m:.ll shipments from tin
Il The loeal market opened firm

advance of 17 tu 27 points.
There *s.is some irregularity early,
but house i with Liverpool connection

SJOOd b lyers, and the market
SOOn turned firmer Actual exports for

s day were 21,120 bales, making ¦".,-
11 for the Season to date. Southern

-pot market« Wore lirm, ssith prices
unchanged t«. mi points aighor.

is m Près mus Year
close, elose, age,
iints cents cental

Cask. 16.30 15.55 12.10
Contract:

»¦binary. 16.18 15.32 11.69
March. 16.30 15.4-1 I1.7Í
May. 16.44 15.65 12.01
¦lu':.. 16.4« 15.72 12.18
October. 16.04 16.45 12.22

I

GOLD ARRIVES
FROM RUSSIA

Consignment of $25,000,-
000 Forerunner of New

Movement

With the announcement of J. I'. Mor¬

gan & Ce. that $»¡5,000.0ÜÜ of gold had
arrived for the account of the British

government over the Monday holiday,
another influx of the metal from Allied
sources is foreshadowed. The size of!
the shipment to the Morgan tirm caused
comment in banking circles, as it fol¬
io v.*.1 so closely on the placing in this

ciiiitry of the $250,000,000 United

Kingdom loan, the subscription books

lot which were closed less than a

month ago. .

The latest consignment of the yellow
n.etal came from IV.r,,¡¿ni,i rie Van¬

couver. It BOB ted «'f bars and a con*

siderable amount of foreign coin, in-

eluding EagliBB sovereigns und French
fraae pieces. How much more will be

imported on the present movement was

Bet divulged at the Morgan offices.
Since the first of the year $82,500,-

OOu has been shipped to this country

fiom the Allies' gold pool, an«! since

January 1, 1915, the total imports have
exceeded $1,200.000,000. During 1916,
the imports amounted to $SStftSt)ASS.

Heretofore Ra lia has not contrib¬
uted extensively to the Allied move¬

ment of gold to this country, at
by direct shipments. Kstimátes yester¬
day of the exports that could be traced
directly from Petrograd placed them at

$50,000,000. In the future, however, it

is expected that Russian gold will be

shipped in larger' amounts. Last No-

vember It was reported that Russia was

preparing to send $100.000,000 to the
1'nited States, and it may be that this
-.m may be received before the prea

,!«¦«!.
Beakers believe that Russia roula

span this amount, as the State
gold holdings are in exei <.'

News Digest
Foreign

Money Scarcer in London. London.
Feb. IS..Thfl warning in (.'hai
A. Bonar Law's speech of the steady
mountit g of the country's expenditure»

.ing in tkfl
war ioi.il brought ÍBI
standa

-«lay. but the "''-

that the declines were only
moderate and the tone held quietly
confident. -, Limited, ae.l
Marconi -¡hares were the tirnu'-t
American securities were neglected,
p« n,ling the receipt of Wall Street a«i-
\ ic's.
Money is getting scarcer, as the

I banks are calling in funds in conne--
tion with the war loaa. Dtaeouat

> Money lOBBod at I
discount rates, short Bfld

»Months' bills, .">'« per cent; gold
BOB, 80.00.

Paris liourse. Paris, Peh 11.
Trail

rbrec pe¡- cení
i Lob-

," flaues 81 - eeatimi
cent loan, 87 franc- 66 eCBtifll«

Corporation Returns
Atlas Powder. Report for the year ended

December ?,\, 1916, including aubsidiary com*

pantej, «hows earnings «?niial tu M H pflt
$5,002,41 0 commun atjoak, against

. :tOC«s
sport <..--,,,.,.,..«.

191«,
-ales.$20.6-",2,916 $''.289.492

Ne! proflt. 2.835.012 1.367.801
.<! «tivi.loii.is... 338,705 213.250

I. I64.1S i

Sur;-¡u . 1.386.904 1.055.287
1,447,344 392.053

P. & L nurplus. 2.834.24S 1,447,345
r«*»ri*nt Pipe I.int». Report for the yaar

"lui«'«! *, U1I6, tttmoexm as fol-

191«.
Net income. »$193.0~2 $187.269
Dlsi.len.lt . 180.000 '«80.000

II i« . 13,072 7.269

.tviual to 6.43 per cent on $3,000.000 cap¬
ital «took, against 6.24 per cent earned on

tea t capitalization In 1916.
National Biscuit.. «Report for the fiaeal

year en<i«*«i .January II, I'M7, »how« earning
after deducting 7 per cent dividend« on the

I
ci lal to 9.72 per cent on th.*
«-.«mm«m stock, against 8.18 per cent in the
y.*;ir pi ¦*,..Ming.

.$4.579.306 $4.129,791
Dividend« . 3.782,835 3,782.835
Surplus . 7«>6.471 346.9Í6
Previous surplus. 14,772,795 14,425.839
P. S I .15.569.266 14,772.795

Recent official reports of sQ

Insurance Compare,
over a period of years
show the largest per¬
centage of increase
in their purchases of
bonds to have been in

Municipal Bonds
I his is a safe example
to follow. List of
United Slates and
Canadian Municipal
Bonds

Yielding 3.95% to 5.75%
sent upon request for
Circular T-38.

Spitzer, Rorick & Co,
Lstablislied lS7i

Equitable Bldg., New York
Toledo Chicafo

Investment
Bonds

Rhoades & Company
./fintier.» .*>>.«. 1 S ' '"xJ**»

37 Wall St. New York

Exempt From
Federal Income Tax

$334,000

City of Milwaukee
Wisconsin

4-/2% Bonds
Daw July ». a*M 9» ¦»"..

ln«-l««»lsr

A Ifgal invcitm-nt for
Nrsv York Savin«,!
Bank* and Truit lundi

Prices to yield 4%

E. H. Rollins & Sons
43 Exchange Place. New York

11,..t.m ».«n lran<i»«-o < BtflSSS

United States
Bonds

and other c hole«
Investment Securities

' Harvey Fisk & Sons
öl Cedar St. 11 l-ast 45th St.

Ne** V«>rk

You Can Invest
«*. In any htgh-gra,!e »«»curlrle«, stocks or

^ bonds, by depositing with us «mall
5 amount« from time to time, a« saa «p«-

*
ODD lots [wana^s

Send for Our Booklet S IB,
Mom to Inftsto"

I

(IÏÏsholm&iSapmanVa»**- i.aans-t?^.
?l B-tOAOway.iNiwYo-iKCiTV

* l- v BBOADWAT. t'ON'KBJM, N «.
-» .iVmiiMU.II' BT., IIKIIOKIW vy.
S .77 BROAD BTRK1 I. M » Mils N. ».

STANDARD
ajgWttlitJT Q WljmgJ

» un«««« p. p. I . f"****.*I so Sou*««»«* **. L
. _. -4 a- «1H Solar R**nl»l

50 S. 0. e* N«*» Y»rk
?5 Va<

S 0. .» Ca". so S. 0. .» s-»

.»«a.. L25 *¦ ° *"¦ *"'

C^RLH.PFORZHElMEReaCa
««.¦j 2-3« Brail

High Grade Investment
Securities

KnautliNarl]ob&Kui)itf
Eaaltsbk Buildin-j. Haw TafsJ

Chicago & Northwestern

RIGHTS
¦.¦.mMinTSfiALLATItt
Membtft .Vf» York M "« «* Iu**..***|«

111 Broadway. New York Phon. 32W n.**


